@olasdl 5 elazzl pole 0aKisls S cypia S pals
(o) a0 olKisls

0 o plods 9> Jl
L\‘ﬂ/’f’/’f’ L-Ai,.\a; G)L? D INY;

39l wagr el o33l plgd (o7 9 lgagl Sueb o S1 vy
Ql)@“ Jlole

T o ol 97 53T (s8g05m0 e ! (S5 Lo

o
a5 5 ypa” 65l Jlo Lils Slusl s a8l gl S 31 (KT sn s T S,
Uﬂ.‘)\/@‘f 3 sl (cladile S8 4 03 ST I g pl 53 el 48 51§ Ol
350 a3s el g Olje dga glos ol ol 50T (sl ie 5 Jlsley Bl s (233 Ole
ST 531065 45 A8 5 o Ll w5 b it oS ) 25 O 53 5 Ol e
e ey 2l 3 355 09031 55 0 ol Blasl s S3bosil alsn S JTaal, b as awds
ozt AN A3 s fstne 3T sa (ST 5 lpmsT Julse S5 goar CllaT ey gn dons
U;bu);@lf.uil; Golwdda s lgn FJT o15n 0T (sla it 3l oslitul cos bt Ol g5 ylslg By
Atiatys b iy Je 5 (ol 30 el 31 6 51 S S 5

.Jﬁho:‘:ﬂ{mﬁsQé&fna)g—)T@@du\AMcd‘jt{

I8 (S by cplew 3k ol dsn SaITdpas T i uls” (sbolg
Q54 Q53 (G03(G02 (C58 : o 45 o (5oL

Ol Ol ol g ke sl Ltils
Mahmoudiazar@ut.ac.ir ol .1 ol sl&ils  Jlo o ke |53 (5 smitils ||

Ol O ols ( Jle Cu e | S5 (g gmmtils |
4, Weather anomaly
® Anomaly
¢ Behavioral finance
’ GARCH (Generalized Autoregressive Conditional Heteroscedasticity)
8 Conditional variance
° Asymmetry
O Leverage effect
', GJR-Garch



f. 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

Aouie .1

5 S ) 1 (6) 2l T lld S5 4 DLulsoly, o Calads
L33 VAE) ' Grasln 5 Elsln palor gy elalllan ol Al 31 blos 1 g 3131 Y-
255 3 Smsh Ol clas (sla it 51> LS o8 551 o525 2T (sl e (3L 5 sl 5T
S & Jele dw cpl sy g LOT Ll oLl (g sk 1y 3T o pi Ad ) 5
SV oo, 8 Sl a3 YA U A o ol slas Lol 5 53 53505 g JBT 550513
lales 535131 s Shas Ol g cLisls OLES 35 Olaioes I S b o il 31 51 31 61 Kl
23 placty s cp 05381085 Fplak 5 VAVA T 5 ,28) b oo 28187 () YU Sl
Sl B ol oo S5l 5 6,8y B s (65l Dk 4y s sla s
Lyl 55 3 lae La0ladl (555 5l €31 0L 3 50 (o oy 2 53 35 il 3 gy o) S
2 pY A Jla 53 4T (gladdllan (Yo v ¢ opadls) Sl (gl ga 5 OT ol 5 a5l ¢ o
e (.L?J’@ksy oo YN Ghls gl Olylas 1 6315 (55 Pl 5 ol
(IS5 b mal liza Las i b 5113 5 sb e Oyl ol Sley SV o7 05 Ol
3 Las  Cod (S sl 1l (555 5 G ek o ik s a4 gy ) O Sns,
it 1313 iy s w5 0SS Ll s il by e gl 5 T Ll 5 s
o955 2T ey o Lo edlieisl o ea)ls o 53 (slime gla Jandl oSe 5 5,108 s
A3 e ST 5 (YA 8 8) s 6l 50,5 lads ) okl 5 bl
5 835t ool sl 53 65 Coal gloord B3le i g e 355 00 Ok 3 i e 5
35 (S 3 el a s 51,31 51w o et 40 2313 e sl i 3150 s sl )T
3,15 GV sb sl glacl 50U S Sl (b5, Oltas) Juzd )3 45 555 dile ¢ o ls ) 528
Y E s einle) ol olsl slaysiS K0s 5l i 3l e

313 Slalllan QUT (5 -8 vmds sl 3 131 5553k 3T 5503 (lisiols oo

Sl s s ) 1,8 o sl St S el (Aijls 2Lh gy oS (53131 o0

. Howarth and Hoffman

. Fischer and Allen
Wyndham

Watson

. University of Virginia

. Bipolar Disorder

. Focus

. Serotonin

. Science Daily

. Hirshleifer and Shumway

5.0, 0 N o 0 w0 N



14 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

el S o gllan 5 T 55,5 &0 30 o (6, bl s b S b gl (Y0 Y
Lld o el s 0 (KL e b sins Ol 5 5 51 e Ll 85 6l (6 oles
3Ol e S 5 ply sllasl b Bl go (611 (5 e ot o sllas slpas DT I (550
V84F 55l das ol s =

A U eyl i85 OleMbl ol o 55 50 5Ly 45 (g3l 31 ol 53l 6ué,fw
Clm 53,51 a8 Enl osls Olis (gadmze Slallas .ol OUT 55 Y- Sl st
ot 355 S S el Al b i ST (s 6 el (6,8 sl S 5obsls oy,
Slac b 4y 555 (slas 8 pedl 53 Auli b gy SVl 3 3131 ¢ blie )3 iy oo
SOUT Ul 5 et T 51sl o0 ol yUasl o8 IS K8 s o blete S5r Mo
(YooY (o seli 5 ads a) 5505 53 LOT Slulea 5T o Sy

3RSy M5 g I ST S 3 sl W glpn 5 ST Ll S
oo 15 OLT (S ey 55 55 &ty 55l oS A8l 3 3e 55 OIS e o Sy 25
(b 5 58 sls dal s 515 306

@l 5 ST s Saeli o s )88 o (6555 45 ol (i laaily o bl
L LS 5L a5 5leel Jle gLyl o §om BT 59 g sl sy Jlo (slasl5k 53 (STo)
5S35 53 plas 5L 4 somn b5 0 DLy o (Sl 5 (Y08 TS 5 0K ) S e Jfsatios
354 Oy 3 oy 53 o 6 DLeDl 5 S s fos Jgine 5 b (639,55 DA i3l
YAV ¢ JE dy Dal) 3 45 o oSta Jlslgs Bl sl Cndd 53 Lo (L) 5l 8 5 blas 05k

2l ey ol B S5 S Nl U5 o Shass Dlasl )3 eddim a3 jlse e 5 L
crre 3 sl IS 5E asliasl r1ee ST 51ms 0T b g SIS S5k a3 bl s,
Ll 2 s ol A 0,8 ASTTOT 1o ol a8 (6,805 K i s go 1S 5 2 o
O S13le Gl o= 5L 53 63L6 am 5.63,8 OIS le o ao NS gl o (5,8 o
3 B3 psdn A SLa e 53 1yn (S IT 51525 O Sl 4 by o SAeS 05 5
A8 o aSTT gy gl o8 ol (6505 Sy 00 O e Selrs (slacs 31 il

. Sunders

. Cao and Wei

. Efficient Market Hypothesis (EMH)
. Yoon and Kang

. Bias

g s W Ne



£y 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

SRR Ly 9 Olool Y

5315250 T (Faeb g anlllan din )3 &8 pla a3 op f ol 5 o0 75 m 5l (K
wailal U g5l 2V4AY L s bl Lalllas ol 438 S plonil e sl
Gaies ol 53 51 a5 la yite 38T s 2 15 €S 50 55 515k 03 plem Cad Ly oes lps 0T
N g N P V- B PG RS RUVICT P gy
VAAQ G AAYY Jle 1 sl el 4 by e slaesls 55 immen) (S, Ol 5 ST
o Slm 15 VAR B VASY cladle | sl s ST (sl s ls & by o (slaosls
Gla e 3148 U8 e Ol asla 5 Eopfple Sldllas 4 bzl b 5l (5 S (55575 S
b el a0 (Sl 2 Cenl OGN (6 5 93l g a5 1sm slos 5oL iy Sy
Lol o Bl 2y Olje 473 5 (g b el p0s 31087 oo 3 5 (o) 2 S 1) i 5
15 o s San (Soar QBT 6 Ol5e b5 50 frefiane Star Sk Oljn 5 oo
Ao b 5l 55 e s ddllas 55 (ed 5 e W |yl A g ite 55l ey
SRl i Sl b gt 53 Ve s (dlyys 38 eslinal piie ol 038 S 1V b
23 58l 35 555 dgb 53 38 Sl b s el 3 i e 5 555 Jgb s JolS
4SS o (58 s i 515k (235L 5 1pp e T o DL 3 s b3, b s 0L
ST 1ol s ol lpas T LS5 g 0 plew ol la o Lo Saren il s
S o S 5 (Sl 530 o yls (S b s WOl (g 555 3l 5 A

Soglite ol g5 Ly (g bt glaesls b1 55le dalllas ® ooy 7148V JLu )
2350 5 1m0 o Ll 45 5,8 o e 5 LBL s pline i 55 S 1SS
s ylaline c.;l\} Sodkile glesl M 4 l5L

" s 5535l 5 5 S35 plg 15k 53 ST et s o b (144Y) T iss s oS
ASa S S s s L alie (auls e psle plew Jl5k sl s 2 L (Y20T)

SRS ER IR EYYE CERRVR LV LSLAJL.»&:;.S\JA}éw)ﬂ@hjéjlfjJ/j_;};)Q@Jfl

. Cloud Cover

. Dow Jones
AMEX

NYSE

. Trombley

. Kramer and Runde
DAX

. Pardo and Valor

N o U~ W NP



fr 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

i 0o LS LT a2 U 63,57 s VARG 0) 5 1AANVAAR 58 S
ol o b Sl by ST 0T adlas ol V4AR Lo 3l e s p3le 55 SYsbe
iallls 3 ) 1sa s T (sl e Lyl 5 g JIs Slslp dalsd Slej slaesl 510
.v\,:;a,\»l.:“(L@,nw,(u@q,@,waﬁUo\}f&uuoT

GBS Ol e Ole adaly (o Y W dlw 53 5 550 L gce s 5 (g50ld 5 il a
Gt A5 VARV VAT (Gladl s 52878 3 plom st L @l 55 033k 5 AT
O 0T gl b33 7 eslitl Gastls a3k 5 o iy ot (Soed s 5l 31 OGT 5 ghace
it 0T 31 ey ) Lo e gl 2351 L (6l lie SalST ST 4y OIS 20 ks s
i odalin Lasld 233l L Com s 0L 5L sla ke o (5 lsline il y ST il
4S5 Balan ol sl 1pa 50Ty e Slags 1l 51 szl cdas oo 0L23 OUT (glaasily
Jols Lo 5l ol STwT5 b a5 5 ol g 03,15 (S0l SDlolan (gl 3o
2 O 3V e Tmsn (sl s 35 0T oS Bl (sladiy 52 035 oo (5315 S lalas
el 51553 sl ¢ i el (I B b gl ol Gk

g 3L B o ite 03, S =Ll U s Al s (Yoo ¥)' g, 5 S
Cancd LLE 51 (oS5 S a0l 3 ol izt y il 55 plen 515k 53 15507 (S el
S ) iy aTl el o35 ol gy e 555 2 OT 55 508 (8 Sllllas (o3
ey sk eslinal 1ga s T (Sslip s p 0 5 o0 o ol (5 ke ook
it Lo pie ol a5l J S Oladllas s 55T ol s 5l (6ol sl 5 50
2L s e e a8 S e Ol olidOlg 5 Sladllae 4 05l L OLT .ol (0L 55 ooy
s )5 o0 (8 it Sts Lok By Kos0boa sl S0 Sh) 4 s 5 31 oy
O ss Al 53 (eado e L 355 o0 b o5 Sl (o 1 Gl (S5 4 o 513
58 Lol O 3 aalllae a8 a5 Counl) "0 55 o S omds 4 4 5 bl
JM@JY&W\@%JGAJ\Q\?M}J‘(J)bQM L glasl S5 s 4oyl e
e 93 ol Bl oy OUT a3 53 (S1sl 3 Canl 51 il 5 a0l 255 Coo e ite
S i oy (5 lsline Aoy 0 585 3L plem el 5 il b o 4 Sk S e

N a.l_isv.absé\}z dasly pl3gd ey il g ylsliae slaal, el pali 5L 555

! Keef and Roush
2 Wellington



f 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

Sl o on S gr e g i ) D8 s 5 020 155 b ol OT 3T s
Ans 135 3l ot 5 0T o 5,05 355 Laslk 5 ey 58T oles (sl oS 2 Jale LT
5l il 1 ST L AT gl & ol s w0 lge cpl s el 53§ L
e el Lol a3l e 651G halias 5 &S 2l Jolo | ol 2y Jole gl
S el ol ol hiine o5 iy &y i ¢l 53 cbas oo o cal 4 Ste el 5 45 e
Jorle &S 0155 a5 30ls (Ko Lol 8 5 Lo bl (S5 e alsp 5 T sl 3
235 5 byl s (1 15 Jsed0ler

o o sl s 0T Jas Jale slgr S0, 80s ag 53 (Y000) sy 5 oS
L5555 53 3 plew el 03l 5 " 9345 5 Gl ¢ Sl skl 6 Sz
(bes Ol e Jaes Jale gz ¢ ome (1525 0T sla e (ol Jows L OUT L5557 (o)
53 S 1 05 et 530U i Jele s TSl e 3ol B 5 BT AL
e 3y o 3 QBT AL alaw 51 Ete jsbay (SOL shal Caad cdas 0 0L il
ol it F10 58 s 4 3 plew e le Glacad ol

Olam o U plon (233l 5 13 03 (o o 5387 s 115 £ 5550 0l (T2 ) T a LTy
L3y pas L Sl eslinal L as o i |y plew Gasrls a3l sl o> (S iaspeds 5 0y
oS 535 pp 28 iledie b s 15287 FY Sl Les Sledb! o3l pa 5 plew Sk
Loy shaad 2o Lo 131 g e ok oo O gl ok o ol 033k il s (555 o0
b s 5 4 Sl (555 Jlime 156 os a1 slos ¢l 350 b3
Hucb,b;Hj4_14)rL@_.ﬂLSMJ'LJu;w?fumf@h_zouTA)b(qub-uujg

Llos SoyLal 0T 4 42538 (gladllie & ol (550 OT 51 5 s dlail

. Bank bills

. Government bonds

. Auckland

. Asli Yuksel and Aydin Yuksel
. Seasonality

g s W Ne



(%)os;k

o 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

Shodo Gkl s 9 boals .Y
S s13b svosts y-r

IS a5 2 0L S ey (S9) 01,5 lsle Blosl s JS e ls 2o ol 5
sLres 3Ly Sl o (65135 005 355Tes Ul 53le 5 G SV Y/TA G AYAAV/YY o5t

- P,
j))g:,_a.?‘Pt Q‘ )de‘euMth = Ln (_t) X 100 i.kabé.i}la)\ 45\)'))
t—1

) s 5 oSS el Malas s, Kbt =123.4 T 5 5555 Cad Proq o)l
oz} o 5 HT S 5 O ke Blysl ey s (2350 SOl 5 sias0lis i 5
OLES 1y Ol g5 13l Blysl uose sk o33k laesls 53 slad g solus o pa ¥ o,
QJLAL;u‘f_\,\;u;uﬁLﬁf@ujd,wéum;jl@w);6W§3, ol s s
(Y. A ‘rmf_ﬁj—f) gL_m“‘é-JTL;LAJJ_A )‘ oalau! J.J}I: JJJU’JJ‘J‘ é_ cb)‘i:u;n ou\i.>
..L.fdn Sy |‘) LAGA})L G‘)j; Q)}JJLAJ.: upjﬁ ‘j:_ d!)b Q)A‘)TJ‘ au\.ATg;‘uJA.j ;JLATW
Slaosls SUle Sl 55 0 ks 5 039590 Jsoo (SO glads g3l 3l otaTmsay ki

Tazen 0g sl Glosl s el 63l

+¢ 1
¢
A1V Ol 8- \YIYA
Lvolat s e g ALE 40 gl 3 ) 00 5L CSaalind )l sad
2 ARCH U8 laler Bl e padld gl ) e )l Sl 1) lagal

sl oy (G 33 sl Ay ol sy 0L 08— e 5 03538 J5bo Sos (lalsesl 53 i !



5 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

Ol @ 31ole B9l wog el 033k (S 2 19 4ds 5 S O0dT 9 Ao i skT Y Jaus

RV oo g bl —

2584 Slaaline slaws

83:/¢ oSSk

56+ /¢ sl

26/5 e S

45/-5 o

586/0 Sl Gl

32/0 S

08/16 LSS
61/18472 =Sl o,bel

00/0 Jlez

Ay ady; sbao sl -
+13928/-10 03358l - s
#%%5378/-40 O35 = rakd

e

O /A WS N PPt SRR WESt YR W

loa F3IT 9158907 4 Loy o (Slaodls Y-Y

9 s ol g Ol g sl ol Ol g5 slsa s T & bgs e il 55y slaesls
155 ity Ly G b SR el YA YA 3555 YY Gl 1 s Ol e s 0L
a1y LT Lo g JLaT 5 L pize (1l GLSZL) o1 8 gt Ol gos ool ook ol Szl
3 ity Slapl 8 s 5 (S s Olion 5 bos (glapl 8 e iS58
e oo il |y Sl 4 Sz ol iy e

ST g 132 ChS 2SS aals ol G b 51 1 (ST Ly e il slaasls
U s O g5 gt OS5 s gn S5 0T (2l (slaolKansl 4 b g o baosls ol ol ok
Cdled Jgrtn O g5 3 1m coiS U8 S5 i Cow il oSl Y sl A0 Jle 0L

! www.wunderground.com
2 Weather Pollution



fv 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

NO, NOp, 131 dbles e ¢ s o (5 S 031001 Loy ol oo 55 48 gl el ylo cilos
alia gy 55 4 ar g ) g Lty 4 e g Lo 2 51 THC 5 SO, O3, CO, PM
Ll pm (65 ,5LiS slamsl a5 ek bl 53 oddplonil Gla g 1 1 4 (Sl sl & 5o
sl ¥T 35 s Jds 40 0l e j;}TZMMK@\aTjU(W:é) G5 paid 5 b
o S oS 550 BV laesls 51a o Joe eadi (51 55 Lo 6l (CO) 87 S 550
595dsb s Sl o Slo b Llsn CdS 58 S8 b g odb 1S (laesls s
Sl 4 8 e & sl 108 sl js5 53 Ol ke Blosl oo 3L &S o bTSl
O ot ol 0 03l Celu ped 3 0 il 413y (Slesls ey pl 53 S 0
33,5 o WM Il 31 oy 2y (oBamg F) Unalil ) ey (510005 5 i 56 oSSl U
s codSle BL (cLaolil s 53 13 5 eslial LB oy » ool 55 conls 5508 e 4 1
31 ol o) 55 5L 5 (5 3 gt 15 S (S 855 6 gy il (slaolSKens|
by e slmesls (Ut Colm s ) el el 03 5 Jlab o A Sl g0 e ol
b b alin )3 568 S e e i (S35 3 4 (Jled S8 0L )5 ddl) &5 58 55 o]
et s s 5 7S 53 O 53 s Sk o) 558 i Sl 4 ar 5 b 5 ol
305 S gin 3N g b g o (glmests o1 8 s F ls s s O3l g 1 5 shitan
oas e pielad WAL il YA 5 YAD 3T VY &L a0l a5 bl a4 by o S

.@\J&;Tam@wuﬁﬁ%y;\rﬂ,w&j\ﬁuut;;ﬁl@\)@uﬁﬁ

L2 s
& v--\/zﬁ‘.;‘uyg
YV Y/Y a4

YY) abaalia

AA[+aVoT (8ilia
49/00nns uﬁ:_-,g,.
YV[e v aes Sle
SV e aatina
GYAVAVEY e il pai)
-+ [VYooty G/ﬁ;;
VJAY EAEA
\AETARAE [BYYEYEN
~/ ~~~~~~ JLA_\;\

(o gaden 4 50) Ld - 1 T 510905

TL ol 1 ssbs i 0L Slsle Gl peos ST 5 ml SMelee Sl g31lel, 51 3 G

g el Las,l S, 5s ja sl 3l S ) s




FA 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

By T T
[ RNV ARSI
YLV Y/Y a4

YOAA calaalina

Y/VY VY Sl
A

TR

Alvvvens ey Sk

Jeveoen Setise
Y/AYVAS laa il Al
.//g;i.svoa jﬁ;
RSN

I SHla

YEa/EVY.

Jlaial

i/i “ e

(21 Sl (519 (Slizo 43 1+ 9 SUBT Nols” (STgh (Slime 4y + o=V +) pl Lhdgy — ¥ 510905

A By e I
WAIARE TS

Gy s

Y)Y/

YT clalie
q/v44yva Ol
Afvvevan 4_"1_._3,4
i/./..... i Ske
o/oAdy o) Jguué\““-l
V[Yovoo) ﬁ
o/¥EOYY) Lai
AAARYASE! BREYS
h/...... JLA_;;\

(celo g yoght) Ob (39 Cae gw —g oV 510903

3 ) 32 s

EYI R i
AERRAZAR!

ARERRCHEN K

V/a11Y .4 Sl
AN e
:// e Ske
y/aVride Jguu“\j;s\
-+/AYVY40c0 PN
AWARERSL] 038
of [T Y BYESN
[ Jlaial

(Soghss™) W Ol -8 1 sloges

19897 (S piio (o gi sbT 9 A1 T glumd 11 5l 903



4 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

RS S NEBS
Uﬁ.'&/\;ﬁ\‘;ﬁ)&

Y VYY/YIAA

Y1V E Calaalin

£/0£9.04 8l
V;M.... uﬁ:.,u
Y/i/.o... s Sl

YRR ?4'4

FloaoEVY e wl sl
JAARSAN ﬁ
MARERES! Sk
YLovy/ren BTSN
Ry Jlaial

Ol@ 33 (257 e g0 0o ¥T (o gl ST 9 o1, gt 1 £ 10903

PRYR (gl ) £
Sl e oS 2Tl sn (ST 5 15250 ol 0351 Olos ol ooy p st
b ol gl a4 LTl (soLal el s Sla e s j:}JTJ\}A}yT
b 55 K5 sla g Sl sk Dmmen O (alp2 52T laosls 3 o deny 23S
ade Gl ga)ls g JB Rl b Oluwl fuad 45555 bl gl 5ol sdaline 1B
e ol il 5 Laesls 35, YV 'S omte . S0be 51 SO 5 0 gy lie oty ¢ JSKn ol

Tl o oslizal 5 5 0T

10
21
MAEW]) 51 z Wi (1—4)
i=—10
10
ooy = |1/20 )" (Wi MAWD)?  @-4)
i=—10
z 21 _ N
o e N eMAEWt]) 1555 53 s sl ke alny 2500 W S Lty 5o

! Moving Average

lrasls 31 Kl ol ;S s 1an sl (gl e (o SKibe 5 K0 ol ade (gl i sdplol Slallas 3 5 T

5 Sl 5 Al S ealiud aslale (gla ,Kils 31 (Sin and Park) L 5 - «Jis (1 .oz S alizad 4l

a iy ol Ao yn s S wslind Yo Kk 51l 2 e (53l s00 8l (Chang and Kim) s
Nt head SBT Gl (ol b gla s,



b 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

L balns ol ol 5887 omte (gl e dlons 1 oy ool slome 31l €017 50535 Y
) 235L b 0T ole e ST 5 a0l Slsa 50T (s pd 56 oy 55 87 55 0o
oS o Sl 25 U8 41 1 (ST 5158507 e cans 13 35 o

Oy el i 55 sWLDy = 1 LT WLD, < [MAW,) —o(W,)] 5
WLD, =0

Oyl e 45 sWLD, = 1.7 WLD, > [MAW,) + c(W,)] 5
WLD; =0

9 S ole e ol 5 s 0Ll (65l sl ke s 5 4 WHD ¢ JWLD ¢ &5
315 51,8 e ol 580U 3l ity 5 o80Le 51 7S slie sl 1gn (ST
[MA(W,) + a(Wp)] s [MAW,) — a(W] o152 S34T 5152507 e & by o
)5l s 5 s 5 Ol 6B Gl ST S (e o0l 2l A e OT Sl el
das o O 1) 1n S g7 5 oo oole e Ll d osls cpl oy go ol b 533,105 JLos
B 5 5o OIS e s (gl ansi 5 455 2 il 0 45

ke .rgﬁ-lsﬁ Laosls -l 5o \G)T SIS ey o Il o 20 5L glsesls Sl a5 L
Olizabl stsioslizal (slaosls (gl 1 adie ol 03 grmnlie 3l o S8 Gladie 03 58 4 1 iy el
Y game )T 31 0505T b K0 305T s S 03057 w5 sbie a0 ool
Sl 03T ol gl Y Jgdor (VoA (oS5 ) 3,8 o0 Oy 235k ol (slaosls (55,
O 03 G)T Sl s e J§:L_._a 744 Ol clz.»)zj.&..a Ao p oy das o iled a5l glaesls
il gy 8383 35 Ol Jolg Blysl wy g asli a3l slaesls

lon (Sol0T ie oS5 5 155 0T e Sler plew 230k G ally o) 1 el 2l
o3 o 23 JSE 4 00) B w3l e § 55 Joe oSl

k

Rt =0a, + Z ﬁiRt—i + )/1WLDt + y2WHDt + Et
i=1

€t~N(O! ht)

h’t = 6 + 9€t2_1 + (pht—l; (3 - 4’)

! ARCH effects
2 Engle test

e 5l a5 Crl LS aesls gl s sbaole s o3 S sl (V) E)\f Lol S - s T
(Y rA (oS5, 38 e esliad Jle Solusl 53 Jae 5V



) 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

sWLDp 0l ¢ Sslg Slosl oo sm ple s Li Glis5 0350 Ry YU slosle s
iz Qe I e Ep 5158 (S 0T 5158507 4 Lss o (53lome sla ize WHD
(e 3 e (SLaS 5 4 BOT 33l gl 258 Sladie (Sassstone o 5 ol 51 (S
(e 5 e @M 10T 588 Sl IVl e o (gl s s 55 W5 40 Sz guioms oyl o
(plema 5351 J20) (Jo Sl (slags o (slaosls 53 it 1S 03458 o0 @S STl 555 0 0 )
e ol (e 5 5) 355 o St Sl 58 b agllin 53 (6 iy Sl g o

(Y~ ‘A guﬁfjj) ..»U‘o.»\,inéﬂ Y&Lo.} G‘)L?j G)L?—JT@@J.M}) Qiéjubu

(SN @1 ©IF1 OsesT: ¥ Jguxr

gl oty el O a5

ARRN F(5,2272) L £4/8V08) W]
e () mr s bz AAAA\a\ el ST
R 2 Shre sl to,bl Jloz!
C VANASLE YN 4ovY e
RESID2(-1) ARKERY +/eY+ave Ve/eYAE v
RESID"2(-2) ARE AN C/eYVEYY £/AVEYNA Y
RESID2(-3) C/NYVYAY JAYAYE. AZARATA ARER
RESID"2(-4) —+/AYAYQ C/AYNEYY —V/VA1E0 YA
RESID"2(-5) /U VAA /2 Y+4V4 CTVYAVY YW

ST e Al S w1y Jie Kos Sk cade iy sy gt ) shies
.ﬁgjmaﬁ)';;,y@(m)
k
Rt =a,+ z ﬁiRt—i + )/1WLDt + y2WHDt + &
i=1

&~N(0, hy)
ht = 6 + 98?_1 + Aglfz—lDt—l + (pht—l; (4 - 4)

'Dt—l = Oo&-"gt_l > OJ?‘ﬁDt—l = 10&Tc€t_1 < O Jf‘
$6>060>0¢20,(0+2) =20 :0ibasl il YU dis s edlea

Wls dal g s gy (ol 5D oLl sl A > 0 ansls

! Sign Bias
2 EGARCH




oY 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

W il 9 B o Cpos L0
(Slockio Juloxi 94 5 .1 -0
o la byt ST 51sm 0T gl e ¢S5 ST IS Aol osls O g 5 ¢S w0 el s
QJ}.!)‘}L.MMJ@QL‘XJ‘)L&})}TJJU_L‘@L:}VJJM\ﬁb;‘swjjb‘*‘)b‘.@;dbj\wjy
Lo p a0kt Sl 188 (5 plsbine o 53 o 48335 51 (ST a7 1 oS 53 3 (sl eT
Hoao=B1=P2=PF3=Ps=Ps=Ps =P7=Ps=V1=V2=0
PP ESVAL FE-RICIEN cla.uy
Jw @ .Y-o
@L—JL;J‘JUM.A_AAGAOL:«Sw)ﬂLglho)jégﬂﬁbajlfddﬁwa."rﬁ@ufd)a\?-
84S B3l g JUue a5 das e DL edldien ) el Jde 53 byl sl el L
e 53 (0) 20Tl 4 Coni () 208 b 035 585 pl p0s B Canlresls
.:}.‘i@e:l:cyplj:QTiﬁjJa_szé;L@“wQ)\jéhﬁ:ﬁﬁﬁgdﬁ:gQWQYb
Ufﬁé_'e.X_AJQ_AQU.Jo_..u)jLsua))JLg\beJ\?—)Tb{-@-J.kﬁyﬁ@baJ}-\:-
sl 5855 b ol a6 e gl VWP Gl S 5 SO S o oo s s 0
ﬁb(,t@_“;j\_gufw;g)th;‘u)_ggo .\;_:ul;.x,n,;(.@@gpﬁéﬂﬁ,;‘u%.xﬂ\,s\
AS@ éﬁfo)lu\:‘ ‘) szf."'\id“"”}’ r}‘u\s (9 + (p)} J.AJ@ Olis lmab)'L'v

D3 89y ¢ 19d 39T 9 1590T O 31T Jous

S S sy A3 Ol TR 2 g L e
0.05 0.02 T O
#(2.36) (1.29) ,
0.32 0.35 0.35 0.35
#%#(10.30) #%%(16.79) #%#(16.77) #%%(16.81) ﬁl
-0.03 0.07 0.07 0.07 eV
(-0.87) #%%(3.09) #%%(3.08) #%%(3.01) (Vo0 0 .8 2
0.08 -0.007 -0.01 -0.01 -
##(2.56) (-0.343) (-0.32) (-0.29) e xo) B3
(0.18) #%(2.53) #3%(2.50) #%(2.52) (Y 4V ﬁ 4

el e 4 (SchwartzsIBayesian Criterion) e 3ol s slme SGS 4 Jde (e 5 S 4By Sl sl A
2. News Coefficient



oy 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

¥ Jgo wlsf

sb i5s <o Ao~ s

0.001
(0.055)

0.04
#(1.75)

-0.01
(-0.62)

0.00
(0.07)

0.04
#(1.68)

-0.01
(-0.55)

T Jo (e i i E S

V1

Y2

oL F

RS AeS 55

3 Ol

T STRE

Ao

2

Cary

(Y.£V0)ses

Va0

(£.8Y\)stestes

4

(L.LEN) s

v i
(88700 )siesteste

L

[(AVSET TS

AR

(YY) skeste

YA

(0.04V)skesies

CARR

(O VA siestese

LR

(0.0AY)sfesie s

Ry

(0.049 )siesieste

CAZ A

(Vo 880) s

+0YY

(A.8A)4

+LOYY

(AN A s

rOYYV

(AVE0 )3k

+.0Y0

(4.04Y )sese s

V1 asl slaadis yl o <35 4 Bg 5By Be Bs «Bz Ba Ba Pr cJbelua fﬁg e

el e 51 Sl 5 AV a8 sl 5 o (ST 5 1n 50T Jalso (65l (sl e a0

ol g S 5 13kme 09037 Jlam| 5as0LEs oS Jols slatel 5 5 5,LT Kb 551, Js1s slael

RUWA VARV RYAR cl:.w BN a)LnT &ylstiae Jiul.:. G 5 A e g e O




of 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

TN T (& (> S o mliio Jyox

S 5 50 SR LS . e
43 Ol A s Lo .
N sk w2
o) Ca0e caq L) caq
(OYAVY** [ (VLY OUAVDFF ] (V0AAF* | (1UFA o
AN Ly Al A DAY
(YAALPF*% [ (Ve Yy y*ss O TNV 1 (Ve YYAPRE | ()0 Yqu yor* 6
0) caey can) caey ey
Oa) (-0 ) (v (V) (+.+A0) %
L VY4 ovY CoTY “ovY ovo
OTLYTAPR* | (YY.YYres (YT AC P35 1 (YYXVAPRRE | (XYY e P

RO VA BP7 VA R SRS Y P N EPONIR & IRV S P

S 5 dmi § Som

L;;Li,',\}uobufaiuﬂ L;uvf..p; &S WLlosls Hlis Golew Sla_ing s i sladls s
2Ll ol (g 03 sy ol OUT 5y SV 5 53 bl ge (Dluland 5 Cos
o35G il 5 o 4 iz ol ge a3l 158 (S5 JT 5 15m50T 555 o 4 8 pabaal Loyl 5
Al 3l oslial Uy 5 0 g $5 G o 51 a3 S gnmn lie gl 3 5 5 oLl 1) SV
5 s O sl Gsl a3 e (233 2 1n (ST 5155 ST 2 36 26
5903 Ole 550 2580w ol Sicdg O e clas G s Jals 1gn 5T (g1 5 antonlizul (sls ke
Qi U WWAS 359,53 L s (6l o o893 35 oS S g0 Ol e 132 S5 40T (ol
‘>|>QL:;J,\_&M@L~;.>;@M;\)M~ Ll GAYAZ 3505 51 1sn S54T (6l 5 ¥4
L ot ol 1> a3k siin (5 S0 3k 355 e VU o dlgm 5 T Calien (gl ke Olio )
Oliaabl de 5380 o 55 (65lT i3l it oyl s o S5l iy 5 S Yo Y o dellle
Ll 15 833l giin 5 e SIS0 5 @ 35 Vb 3 Ol jpe 5 YL (gles (8 = =1/97) ol yfskims
L Lo (£ = =178 5t = 1/71) w5 4 jlslime Oliabl L y5 4 Cb.d)n@;mgﬁ
P30 2 0l S A8 550 Ol | (ST e 53 o 31 in  lne g ()T 3110 5T
(& =-UT2) 2l GV 6 hsbas U sl el o ((3F-0/09) ol e 36 el

@ch}d_.uJ.ﬁ L;bJ_& gJ"JL.’J‘) JJ_A)J l_hs_.._:__}_w 6‘\&5 CMJ@ olis G)lfdu\.ﬁ @Lﬁ



60 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

L S0 o i (s bty 4885 457 das o Ol 0ddon) pmads b b ol lsline
i g 03] e sl it ) Sz (D= 0/53) 505 b3 iyl Ol
@,muw)ﬁ)#g.ﬁu@\f@gduﬁ;@d@t{@tfgj.uﬁatﬁu,u)m
Ser DLl 5Ll s b gy o ol b 35 i 1 208 -LT (o (o Jie S
L odaline Laesls 53 gl il ml ply dis gy e o (sl il
0330 21 (ST 5 olm 5 0T Jolge 28 cdns oo QLS ) p) ol (IS5 5bay
CVAAY) og 7 Slalllan L 45 au s sl &Sl [l Ol Slslge Blysl oy s o Ls
5SS sl S L (Y00 F) S a5 0L 57 5 (Yo oY) s 5 5,L CORRY) iy 5 el S
SLalS b (sl s Shae iman 5 (ol 5L 51t S0 15 0§ 50 ) Y
A U Ol om0k ks slaOle s ST T51 il Ol g5 ,lale Slosl o s 53 352 50
Fi e p S 3 e Sl g b (el (93Lail g (b SLS B 3L
3L Ol oS (lassy 55 o ite cul T Ol n e as b a3l (555 2 Ias T (Saely

Syh oo 5P



bf 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

&5105@&0

s Cmmer 0368 e Llgn (S5 JT LU, (YA LOLISn 5 s dosen col3 5 .Y
20-Vy c(a): c)La.i' crﬁh:jb: 3)3: cm.é- u..:.,zj/:_; ﬂ:u .(lQ\J.@.?
1. Allen, A. M., Fisher, G. JI. (1978). L] Arhient temperature effects on paired
associate learningl_JErgonomics, 21(2), pp: 95-101.

2. Bollerslev, T. (1986). [IGenardized autoregressive conditional
heteroskedasticityl_lJournal of Econometrics, 31 pp: 307-327.

3. Brooks, C. (2008). Introductory Econometrics for Finance. (Second
Edition), Cambridge University Press.

4. Cao, M. and Wei, J. (2005). []Stck market returns: A note on temperature
anomalyl_lJournal of Banking and Finance, 29, pp: 1559-1573.

5. Chang, K. C., Kim, Y. G. (2006). [1Doesweather and temperature affect
stock returns? Focusing on the KOSDAQLI. Studies in Business
Management, 13, pp: 239- 253.

6. Chang, T., Nieh, C. C., Yang, M. J., Yang, T, Y, (2006). L] Arestock
market returns related to the weather effects? Empirical evidence from
Taiwan[_]Physica A, 364, pp: 343-354.

7. Engle, R. F., Ng, V. M. (1993). [IMasuring and testing the impact of
news on volatility[ ]Journal of Finance, 48, pp:1749-1778.

8. Floros, C. (2008). [Stock market returns and the temperature effect: new
evidence from Europel_JApplied Financial Economics Letters, 4, pp. 461-467.

9. Goetzmann, W. N. and Zhu, N. (2005). [JRai or shine: Where is the
weather effect?_European Financial Management, 11(5), p.559-578

10. Gujarati, D. (2004). Basic Econometrics, (Fourth Edition), the McGraw-Hill.

11. Hirshleifer, D., Shumway, T. (2003). LGood day sunshine: Stock returns
and the weather[_lJournal of Finance, 58(3), pp.1009-1032.

12. Howarth, E. and Hoffman, M.S. (1984). [ AMultidimensional Approach
to the Relationship between Mood and Weather[] British Journal of
Psychology, 75, pp.15-23.

13. Kang, S. H., Jiang, Z. Yoon, S. M. (2010). []Wather effects on the
returns and volatility of Hong Kong and Shenzhen stock markets[_]Pusan
National University Manuscript.

14. Keef, S. P. and Roush, M. L. (2002). [The weather and stock returns in New



oy 009t palh 033k 51 loa (o9l 5 lgagl (Saclig 51 ow) s

Zealand[_]Quarterly Journal of Business & Economics, 41, pp: 61-79.

15. Keef, S. P. and Roush, M. L. (2005) [Hfluence of weather on New
Zealand financial securitiesL]Accounting & Finance, 45, pp: 415-437.

16. Keef, S. P. and Roush, M.L. (2007). [Iaily weather effects on the returns of
Australian stock indices_]Applied Financial Economics, 17, pp: 173-184.

17. Kramer, W., and Runde, R. (1997). []Sicks and the Weather: An
Exercise in Data Mining or Yet another Capital Market Anomaly?[]
Empirical Economics, 22, no. 4, pp: 637-641.

18. Loughran, T. and Schultz, P. (2004). [l Wather, stock returns and the
impact of localized trading behaviorl]. Journal of Financial and
Quantitative Analysis, 39, pp: 343° 364.

19. Pardo, A., and Valor, E. (2003) [Spanish Stock Returns: Where is the Weather
Effect?LIEuropean Financial Management, 9, no. 1, pp: 117-126.

20. Saunders, E. M. J. (1993). [IStck prices and wall street weather[].
American Economic Review, 83, pp: 1337-1345.

21. Serle, J. (2011). [JCan changs in atmospheric pressure affect our mood?[]
Retrieved from http://sciencefocus.com/ga/can-changes-atmospheric-
pressure-affect-our-mood.

22. Shin, J. Y., Park, S. H. (2003). [1Doesweather affect stock returns?[].
Behavioral finance approach, Financial Studies, 17, pp: 105-128.

23. Symeonidis, L., Daskalakis, G., Markellos, R. (2010). [(Does the weather
affect stock market volatility?_JFinance Research Letters, 7(4), pp: 214-223.

24. Trombley, M. A. (1997). [JSick Prices and Wall Street Weather:
Additional Evidencel.lQuarterly Journal of Business and Economics, 36,
no. 3, pp: 11-21.

25. Tufan, E., Hamarat, B. (2004). L1Daloudy days affect stock exchange
returns: evidence from the Istanbul Stock Exchangel] Journal of Naval
Science and Engineering, (2), pp: 117-126.

26. Watson, D. (2000). Situational and environmental in Ifuence on mood.[]
In: Mood and Temperament. Guilford Press, New York (Chapter 3).

27. Wyndham, H. C., (1969). [ Adapttion to heat and cold]Environmental
Research, 2, pp: 442-469.

28. Yoon, S. M and Kang, S. H. (2009). [IWather effects on returns:
Evidence from the Korean stock marketl_|Physica A, 388, pp: 682-690.
29. Yuksel, A., Yuksel, A. (2009). LIStck return seasonality and the
temperature effectl].International Research Journal of Finance and

Economics, 34, pp: 107-116.






